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ADDRESS  TO  THE  PUBLIC 


BT  THE 

NATIONAL 


Member  of  the  Executive  Committee  of  the  Natiotui I Bi-Metallic 
Coinage  Association  and  Member  of  the  National  Com- 
mittee from  the  State  of  New  York. 


PACIFIC  nriLDINft.  liUOM  17.  WASHIXGTON,  n.  c. 


■WASHINGTON,  D.  C. 

GRAY  k CLAKKi^ON,  PRINTERS. 


Office  of  the  Executive  Committee  of  the 

Xatioxai.  I5i-Metallic  Coinage  Association, 

Pacific  Building,  Washing  ion,  D.  C. 

The  National  Bi-Metallic  Coinage  Association  was  organized  in  Denver,  Colo- 
rado, on  January  2t)th,  1885.  It  continued  its  existence  under  the  preliminary 
Executive  Committee  until  January  22d,  1888,  when  the  permanent  organization 
was  formed  in  tlie  city  of  Washington,  I).  C.,  and  the  following  officers  were 
elected  to  serve  for  one  year ; 

OFFICKKS. 

President,  IIon.  John  P.  Jones,  of  Nevada. 

1st  Vice-President,  D.  II.  Armstkong,  of  ^Missouri. 

2d  Vice-President,  11,  W.  Hughes,  of  Virginia. 

3d  Wee-President,  L.  J.  Souer,  of  Louisiana. 

Treasurer,  J.  B.  Grant,  of  Colorado. 

Secretary,  ]\I.  II.  Slater,  of  Colorado. 

Assistant  Secretary,  Delava  n AV.  Gee. 

MKAII5KKS  OF  THK  XATIONAF  COFVIITTEK. 

A /a5a7«a— Thomas  A.  Walker,  Albert  Strassbiirger. 

Arizona — F.  A.  Tritle,  John  B.  Farrell. 

Arkansas — W.  S.  Oliver,  11,  Thurston. 

California — John  Daggett,  E.  W.  Waterman. 

Colorado — James  B.  Grant,  James  B.  Belford. 

Co)inecticvt — Joseph  Sheldon,  Henry  C.  Baldwin. 

District  of  Columbia — C.  P.  Culver,  John  Tyler,  Jr. 

Dakota — Oscar  L.  Gifford,  F.  M.  Zeibach. 

Florida — J.  G.  Knapp. 

Georgia — J.  W.  H.  Underwood. 

JdaJio — W.  l\  Jeniiev,  J.  L.  Havens. 

Illinois — David  T.  Littler,  James  Kobinson. 

Indiana — Franklin  Lander,  A.  V.  Pendleton. 

Iowa — C.  A.  Lloyd,  L.  S.  Butler. 

Kansas — J.  K.  Hamilton,  J.  K.  Hudson. 

Kentucky — Charles  L.  Franke,  John  W.  Hall. 

Louisiana — L.  J.  Souer,  Mark  L.  Bigney. 

Michigan — George  L.  Yaple,  Arthur  E.  Cole. 

Maryland — J.  II.  W.  Onion,  W,  II.  Parsons. 

Massachusetts — William  JMoore. 

Mississippi— X,  M.  West,  Oliver  Clifton. 

Missouri— \K  11.  Armstrong,  William  11.  Gordon. 

Montana — C.  A.  Broadwater,  "W.  A.  (dark. 

Nebraska — I..  W.  Bi!line:slev. 

New  Mexico — Gustav  Billing,  John  A.  Miller, 


■y 


O 

New  York— Ivan  C,  Michels,  J.  B.  Colgate. 

North  Carolina — W.  H.  Bernard,  Charles  P.  Jones. 

Nevada — M.  J.  Farrell,  Robert  Briggs. 

Ohio — Stephen  Johnson,  lialph  Leete. 

Oregon — W.  F.  Owens,  .James  B.  Montgomery'. 
rennsglvania — W.  W.  Weigley,  Henry  (,'arey  Baird, 

South  Carolina — George  B.  Tillman. 

Texav — Charles  DeiNIorse,  L.  C.  Alexander. 

Tennessee — William  Rule. 

Utah—C.  C.  Goodwin,  E.  P.  Ferry. 

Robert  W.  Hughes,  S.  Johnson  Barbour.  4 

Ht'sf  Virginia — R.  T.  Harvey,  A.  J.  IMitchell. 

IFfsce^Kshv — James  Robie,  William  T.  Price. 

1 1 gom  i n g — Homer  IMerrel! . 

OFFICERS  OF  THE  EXECUTIVE  < OM3IITTEE. 

I..  E.  IIoLDKX,  OF  Ohio,  Chairman. 

Ivan  C.  Michels,  of  New  York. 

W.  M'.  Weiglev,  of  Pennsylvania. 

Edward  P.  Ferry,  of  Etah. 

James  Sheldon,  of  Connecticut. 

C.  P.  Culver,  District  of  Columbia. 

M.  11.  Slater,  of  Colorado. 
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I'age  2,  hue  20,  also  on  page  20,  line  17,  read  • 
Co  inectieut,”  in  place  of  “ James  Sheldon.” 
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ADDRESS  TO  THE  PEBLIC 


HY  THE 


National  Bi-Metallic  Coinage  Association. 
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The  National  Bi-Metallic  Coinage  Association  is  organizetl  for  the  following 
purpose-: 

First.  To  obtain  the  restoration,  by  act  of  Congress,  of  the  free  an<l  unlimited 
coinage  of  silver,  and  the  continuation  of  the  present  free  and  unlimited  coinage 
of  gold. 

Second.  The  restoration  of  the  “Unit  of  Value”  as  enacted  by  act  of  CongreSv«, 
and  ai-prove<l  by  President  George  Washington,  April  2nd,  1702;  to  be  represented 
by  the  gold  dollar  of  grains,  900  fine,  an<l  the  silver  dollar  of  4121  grains,  900 
fine. 

The  causes  which  led  to  the  formation  of  the  National  r>i-3Ietallic  Coinage  Asso- 
ciation were : 

First.  The  forced  and  fictitious  value  of  gold  bullion  in  Europe. 

To  maintain  this  forced  and  fictitious  value  the  Britisli  Parliament,  August  31st, 
1844,  passed  a law  wliich  compels  the  Bank  of  Fngland  to  purchase  all  the  gold 
offered  at  3 poumls  17  sliillings  and  9 pence  sterling  per  ounce  of  91  (if  fineness,  or 
forfeit  its  (4uirter,  paying  for  the  same  not  l/i  corus,  but  in  Bank  of  Fngland  notes. 

It  is  a well-known  liistorical  fact  that  in  this  century  Bank  of  England  noteii 
were  at  a discount  of  41  ])cr  cent.  (See  Sir  Francis’  “Financial  History  of  the 
Bank  of  England,”  page  138,  English  edition.) 

It  is  also  notcM'ortliy  that  since  the  passage  of  the  Bank  Act  in  1844  the  Bank 
of  Jaigland  has  Ijeen  obliged  to  snspentl  si)e(‘ie  juiyment  in  1847,  1857,  1895,  I8G9 
and  18/0.  In  1858  the  Bight  Honorable  AV.  E.  Gladstone  stated  in  Parliament  us 
follows : 

“This  act  cannot  stand  as  it  is.  I cannot  consent  that  the  law  shall  Ije  suspended 
“at  intervals  to  meet  these  continuallv  recurring  crises.  The  Bank  Act  of  1844, 
“damaged  in  1847,  was  utterly  shattered  in  1SJ7.” 

(Jermaiiy,  to  protect  her  single  gold  standard,  had  to  enact  a similar  law  in  1871, 
compelling  the  Imperial  German  National  Bank  to  purchase  all  the  gold  oH'ered  at 
R>‘J2  marks  per  ]ioiind  of  500  grammes,  900  fineness,  paying  for  the  same  not  in 
com,  hr.t  in  its  own  bank  notes.  It  is  also  a fact  that  said  hank  was  compelled  to 
suspend  specie  payment  in  1880  in  Bremen  and  Hamburg,  Germany. 

Second.  The  pernicious  misquotations  in  the  I.ondon  market  for  silver  bullion 
which  arc  shown  in  the  following  letter  to  Dr.  II.  R.  Lindermaiiii,  jaiblished  by 
him  in  his  U.  S.  IMiiit  Report  for  1870,  on  pages  59  and  00: 

“Royal  Mint,  London,  August  4th,  1870. 

“ Non.  II.  7?.  Lindermann,  Director  of  the  U.  S.  Mint: 

“ With  reference  to  silver  bullion,  I am  informeil  by  Messrs.  INIocatta  and  Gold- 
smid,  bullion  hrokers  to  the  Governnient,  that  there  can  scarcely  he  said  to  he  any 
‘stock’ or  silver  bullion  in  the  United  Kingdom,  as  all  that  is  produced  or  im- 
ported is  disposed  of  with  as  little  delay  as  possible,  and  that  the  (piantity  kept  at 
any  refinery  for  trade  purposes  is  so  variable  as  not  to  be  worth  noticing.’ 

“I  am,  sir,  your  obedient  servant, 

“C.  IV.  FREEM.INTLE, 

“ Deputy  Master  of  the  Mint.” 
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deration  of  the  fact  that  England  makes  the  quotations  of  the  price  of 
ion  for  the  world  when  she  holds  no  stock  on  which  to  base  her  quota- 
lown  by  the  foregoing  letter,  and  in  view  of  the  established  fact  that  the 
ites  of  America  are  the  largest  silver-producing  ountry,  it  belongs  legit- 
tliem  to  estal)lish  the  price  for  silver  bullion. 

The  unfortunate  failures  of  the  several  international  monetary  conven- 
in  Paris,  France,  in  IShT,  1S7S  and  1881  to  obtain  justice  for  silver  money 
bullion,  and  the  evident  desire  of  impeding  instead  of  furthering  the 
of  bi-metallism. 

The  fear  of  demonetization,  in  direct  opposition  to  the  provisions  stated 
istitution  of  the  United  States  of  America,  of  the  now  existing ‘'stand- 
” of  412.5  grains,  900  tine.  This  fear  is  based  largely  uj)on  the  fact  that 
; dolhu-,’’  a coin  of  the  United  states,  was  unconstitutionally  demonetized 
of  July  22d,  1870. 

ional  l>i-5Ietallic  Coinage  Association  finnly  believes  that  the  prosperity 
cultural  interests  of  this  country  depend  on  the  free  and  unlimited  coin- 
ver,  as  well  as  of  gold. 

ly  believe  that  the  pernicious  and  persistent  efforts  of  monometallists  to 
Iver  of  its  constitutional  functions  as  money,  are  only  to  further  the 
f British  India  at  the  expense  and  incalculable  injury  to  the  United 
Vmerica. 

!ier  believe  that  with  the  restoration  of  silver  to  its  legitimate  place  by 
nlimited  coinage,  the  farmers  of  the  United  States  of  America  will  again 
reap  the  just  rewards  of  their  labors,  the  planters  of  cotton  will  receive 
lue  of  their  product,  and  the  “Cotton  Belt”  of  America  enjoy  once  more 
and  plenty;  the  wool-raisers,  who,  by  the  illegitimate  conqjtdition  fos- 
believed,'(by  the  undervaluation  of  the  rupee  of  British  India.)  are  for 
t great  sufferers,  will  receive  by  the  restoration  of  the  “unit  of  value” 
h1  in  the  Coinage  Act  of  17t)2,  and  represented  by  gold  and  silver,  full 
heir  wool,  and  thus  protect  our  sheep-raising  inti  rests. 

)ve  also  that  with  the  restoration  of  the  free  and  unlimited  coinage  of 
the  continuation  of  the  free  coinage  of  gold,  not  only  the  jJanters,  the 
le  wool-growers  and  the  railroads,  but  all  the  industries  of  the  United 
unerica  will  receive  a new  impetus. 

listent  efforts  to  decry  silver  as  a currency  and  the  constant  misrepresen- 
to  its  true  character  as  a purchasing  power  demand  a statement  of 
■?,  giving,  at  the  same  time,  an  explanation  as  to  the  causes  of  the  gen- 
>sion  in  trade — erroneously,  or  maliciously,  attributed  to  the  coinage  of 
irs. 

: that  two  such  nations  as  the  United  States  of  America  and  British 
j become  engaged  in  a conflict  for  the  supremacy  of  their  principal  agri- 
id  kindred  interests,  and  also  the  uncertainty  for  the  time  being  as  to 
sful  ending  of  the  conflict,  is  no  doubt  the  primary  cause  of  a general 
. of  enterprise — ^a  lack  of  confidence  and  its  legitimate  consequences,  a 
in  trade. 

id  and  steady  progress  of  prosperity  in  the  United  States  had  become 
of  the  nations  of  Europe,  where,  by  the  enactment  of  laws,  America’s 
ave  been  put  under  the  ban  of  interdiction.  But  Great  Britain,  always 
rt  for  her  commercial  siqn-emacy,  has,  since  1875,  obtained  in  this  coun- 
isions  which,  at  first,  were  hai'dly  comprehended  even  by  those  who 
nstruments  in  obtaining  the  results,  less  understood  by  the  masses,  and 
careful  perversion  of  facts  by  a subsidized  ])ress,  have  further  enabled 
ite  the  erroneous  impression  that  our  silver  currency  is  not  only  a de- 
, but  actually  the  cause  of  all  the  ills  and  misfortunes  of  languishing 
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of  February  12,  1873,  when  actually  there  was  neither  gold  nor  silver 
neral  circulation,  was  the  result  of  a well-planm  d and  boldly-executed 
in  the  interest  of  parties  jealous  of  the  commercial  prosperity  of  this 


ill-advised,  and  in  the  interest  of  Encrland,  Cont^ress  struck  the  first 
ver  ami  at  tlie  same  time  at  our  wheat,  cotton,  ri(‘0,  corn,  wool  and  lin- 
3sts  hv  the  abolishment  of  the  free  coinage  of  silver. 


Enemies  of  this  country,  encouraged  by  that  legislation  of  1873,  obtained  an- 
other damaging  concession  in  187*3,  l>y  the  jtassage  of  an  act  of  Congress  July  22, 
1870,  demonetizing  the  “ trade  dollar.” 

But  the  heaviest  and  most  damaging  blow  was  struck  at  our  wheat,  cotton,  rice, 
corn,  wool  ami  linseed  interests  when  the  act  of  Febniary  28,  1878,  became  the 
result  of  a compromise,  and  the  clause  in  section  1 stating  “ that  the  silver  coins  of 
like  weight  ami  iineness  as  the  412.5  grains,  000  line,  sliall  be  a legal  tender  at 
their  nominal  value  for  all  debts  and  dues,  public  or  jn'ivate,  irhni  other- 

wise ewpres^^ly  stlpulaird  in  the  eo7}ir<ni ; ami  that  tlie  Secretary  ol  the  Jreasurv 
is  authorized  and  directed  to  purchase  silver  bullion  at  the  market  j>rice  Ibc^reof.  ’ 

THK  AVHEAT  QUESTION. 

The  average  crop  in  India  is  from  10  to  11  bushels  per  acre,  against  15  to  10 
bushels  in  the  United  States ; but  India  is  capable  of  an  immense  increiuse  in  yield 
under  careful  cultivation,  and  where  fertilizers  have  been  applied  its  yield  lias 
increased  to  40  bushels  per  acre.  Great  as  is  already  the  present  pnxluction  of 
M’heat  in  India  it  is  steadily  increasing,  its  development  being  limitetl  only  by  the 
lack  of  transportation  to  the  seaboard,  an  obstacle  that  is  steadily  disa]»pearing  in 
the  rapid  construction  of  the  great  railroad  and  canal  system  under  direct  patron- 
age of  Great  Britain. 

AVhen  in  1873  the  free  coinage  of  silver  was  abolished  by  act  c»f  Congress,  Great 
Britein,  always  on  the  alert  for  the  development  of  her  colonies,  encouraged  the 
production  of  wheat  in  India. 

It  was  not  until  1874  that  the  first  shipment  of  wheat  from  India  to  Europe  was 
made,  and  was  then  only  95,000  bushels;  in  1875  it  extended  to  1,500.(X)0  bushels; 
in  1876  it  exceeded  4,o00,000  bushels;  in  1877  and  part  of  1878  over  12,U(K>,000 
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failed,  and  onlv  2(5,021,875  bushels  were  exported  ; but  in  1884  the  exports  rose  once 
more  to  38, 502', 285  bushels,  while  in  1885,  up  to  November,  over  42,500,000  bushels 
were  exported,  and  for  over  3,400,000  bushels  freight-room  had  been  engaged  for 
Europe. 

To  obtain  such  results  the  English  government  has  widely  and^  gratuitously 
distributed  among  the  native  ryots  and  farmers,  for  the  purpose  ot  encouraging 
them  in  the  use  of  improved  machinery,  a number  of  plows,  constructed  with  a 
special  design  and  of  ijcculiar  style  to  meet  the  re(iiiirement8  ol  their  soil.  In 
addition,  large  quantities  of  all  kinds  of  ]»1om*s  and  other  implements,  adapted 
with  studious  care  to  the  w’ants  of  ln<lian  agriculture,  have  been  sent  out  by  the 
English  government  to  be  sold  at  a mere  nominal  price. 

Great  care  has  been  exenased  to  select  seeds  from  foreign  countries — mostly 
American — of  the  best  varieties  and  suitable  for  the  soil  of  India. 

Price  of  Eabor  and  Living  Contrasted. 

The  Indian  ryot  (laborer)  or  farmer  lives  in  a bamboo  Init ; cost  about  20  rupees  or 
$9.60;  his  utensils,  a few  earthenware  pots,  value  2 or  3 rupees  or  90  cents  to  $1.44. 
His  meals  consist  of  half  an  anna’s  (li  cents)  worth  of  rice  or  millet  seed.  His 
farming  outfit  consists  of  a rude  plow,  a primitive  wooden  cart  constructed  wdth 
his  own  hands,  a grubbing-hoe,  a pair  of  bullocks,  a few  cows  or  sheep,  lie  cuts 
his  grain  with  a sickle,  treads  it  out  with  his  bullocks,  winnows  it  in  the  air,  and 
carries  it  to  market  on  his  back,  if  he  employs  a farm  hand  it  is  at  about  2 annas 
(6  cents)  per  day.  Tliese  circumstances  tend  toward  an  eciualization  of  the 
terms  of  competUion  between  the  Imlian  and  American  farmers  in  laying  down 
wheat  in  Europe,  but  notwithstanding  the  low  wages  of  India  and  its  increased 
railroad  facilities,  it  would  still  be  impossible  for  the  Indian  r}’ot  to  sell  wheat 
as  chea])ly  in  Liverpool  as  the  American  farmer  were^  it  not  for  the  divergence 
caused  by  legislation  in  tlie  relative  values  of  goM  and  silver. 

Our  Heavy  Losses. 

The  exportation  of  wheat  from  India  during  1884  and  the  eleven  months  of  1885 
amounted  to  over  84,400,000  bushels,  re])resenting  a loss  of  over  $80,(KM»,000  to  our 
farmers  and  of  over  3.500,000  tons  of  freight  to  our  grangei-”  railroads,  and  of 
over  $17,000,000  on  their  earnings. 
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?e'lloss  to  point  out  the  manifold  ways  in  which  such  a subtraction  from 
cipcd  article  of  our  export  trade  has  made  itsell  felt  in  all  emplovments 
le  detriment  of  all  branches  of  business.  * ’ 


of 

. ^ ver  ()  cents!  the  nrcspiif,  1;tv  (]m« 

heat  from  Xew  York  to  Liverpool  is — 

board  and  imsurance  per  bushel 1 cent. 

to  Liverpool cents. 

lischarging  in  I .ivorpool  without  commission cents'. 

.tal  ])er  bushel 


■ bushel  more  than  quality  for  quality  Indian  wheat  is  selling  in  i.iverjxiol. 
tute  of  ah’airs  is  the  con.seijuence  of  the  extremely  low  price  for  silver 
lictated  to  us  by  Great  Britain.  At  tlie  present  price  of  silver  ])u]]ion  in 
lurty-seven  pence  per  ounce,  the  excluin^^e  on  India  is  one  shillin.i^  and 
per  rupee,  or  o3j  per  cent,  in  favor  of  the  British  iini^orter  of  India’s  wheat, 

of  10,000 
ipulatc'd 


1 one  thousand  pounds  sterling  purchases  18,833  rujiees  instead  o 
[ the  price  for  silver  bullion  was  not  artiliciallv  and  unjustlv  mani 


pr 

s interests. 


lerefore,  to  the  ruling  rate  of  89  cents  per  bushel  of  wheat  in  I.iveniool 

i-»  /-I  _ 1 . ,r.-.  - A 
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This  o 
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farmers. 
How  i 
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~ 111.  X Au iv  pta  rmsiiei,  in  jnace  oi 

, the  now  ruling  rate ; and  in  Chicago  it  would  U equal  1o  $1  in  ])lace  of  8u 
biisliel  as  it  is  now.  It  is  e\  ident  from  these  figures  that  Ihe  restora- 
Iver  toits  old  place  by  free  coinage  would  at  once  enable  the  American 
» put  Indian  wheat  out  of  the  European  markets. 

ice  of  80  cents  jier  bushel  in  Liverpool  not  onlv  prevents  us  from  export- 
vheat,  but  actually  regulates  the  market  value  of  it  to  the  detriment  of 
ers,  who  lose  from  20  to^  25  cents  per  bushel  on  their  wheat  in  order  to 
lem  to  meet  the  now  ruling  low  market  |>rice  in  Liverpool.  Tiiese  20  to 
m our  }>resent  crop  of  18S5  of  352,000,000  busliels  of  wheat  mean  a loss 
nencan  tanners  of  from  $70,000,000  to  $88,000,000, 

Kapid  Decline  in  Our  Wheat  Kxi>ort.s. 

ie\iev  the  lajiid  decline  in  our  wheat  exports  for  the  past  few  vears, 

3 we  exported  106,385,828  bushels,  for  which  we  received  $119  870  341 
?1.12|  ]>er  bushel.  ’ ’ 

1 our  exports  declined  over  30  per  cent,  and  we  exported  onlv  70  340  01^ 
for  which  we  received  $75,026,584  or  $1.06iVo  bushel.  “ ? ^ - 

5 we  exported  some  84,500,000  bushels  of  wheat,  for  which  we  received 
033,09/ , or  8(). 32  cents  per  bushel,  wliile  the  year  previc>us  we  got  over 
)0  for  only  ^0,o40,ol2  busliels,  a loss  of  over  20  cents  on  each  bushel, 
ly  has  the  American  farmer  been  a direct  loser  by  this  reduction  of  the 
ind  pi  ice  abroad  for  his  wheat  product,  but  he  has  indirectlv  sutfered  in 
ter  degree  by  the  resulting  depreciation  of  his  wliole  crop,  whether  con- 
home  or  sent  abroad  ; and  on  tlie  crop  of  1885  alone,  so  fur,  he  has  sub- 
) a loss  of  over  $70,400,000  as  compared  with  last  vear’s  price, 
le  fact  is  therefore  jiroved  beyoml  cavil  or  dispute,  and  should  always  he 
miml,  that  to  destroy  the  prolits  of  the  Americ?an  wheat-growc'r  it  is  not 
. that  India  sliouPl  raise  a crop  which  will  me<d  tlie  whole  demand  of 
it  lias  but  to  furnisli  such  a portion  of  tlie  amount  as  will  prevent  an 
111  the  price  to  a point  wbicii  will  repay  the  cost  of})roduction  by  our  own 

nportant  a part  the  wheat  crop  of  this  country  constitutes  of  tlie  total 
wjior  s IS  shov n bj  the  tad  that  since  18/3  to  1883  about  24.85  per  cent,  of 
e ^aiae  ot  our  agricultural  exjiorts  was  made  uj)  by  wheat  and  llour;  yet 


V 


for  tlio  month  of  December,  1885,  as  compared  with 
1884,  show  a decline  which  must  create  an  uneasines.s  to  all  who  have  \meric-i’s 
wellare  at  heart.  ' 

Keporis  of  ichait  and  four. 


8,231,1.53 

4,211,850 


December,  1884 : 

Wheat,  bushels 

December,  1885: 

AVheat,  bushels 

A decline  of  nearly  50  ]ier  cent. 

December,  1884 : 

Flour,  barrels 

December,  1885: 

Flour,  barrels 

T December,  1885,  as  coinjiared  with 

1884  and  1^83,  as  shown  by  the  latest  otiicial  custom-house  returns. 

lotal  value  of  exports  of  hreadstaffs. 

July  to  December,  1884 ""-u 

July  to  December,  1885 5^008 S 

still 

The  exports  of  wheat  and  flour  from  1873  to  1883  were: 


Articles. 

Exjxjrls. 

1 V 1 

\ alue. 

1 

Wlieat 

•$1,095,174,727 

109,517,472 

325.308,4-58 

32,530,845 

1 earl V average .n. 

9J9,0/o,io7  1 
91,907,373 
54,001 ,528 
5,400.152 



1 early  average .m 

ilie  acciiinulation  of  stock  on  band  January  10,  1880,  in  the  L’nited 
dedineTn  our  iii‘Wked 

Stock  on  band  or  visible  supply : 

Januarv  15,  1883....  Bushels. 

JanuarVl5!  1884  21,909,118 

January  10,  1885 33,948,813 

Januarv  10,  1880  42,575,703 

“ ^ * * • 7;“  1 1 to  *>o/> 

While  our  exports  are  gradually  decreasing  our  stocks  on  b' 
increased  Irom  21, 00!), 118  bushels  in  1883,  to  57,108,220  hi  188^ 
in  order  to  compreliend  more  fully  the  rapid  decline  in  the  exnorts  of  wbmf 
igmet:''  of  the  Bureau  of  Statistics  giVrtbe  following 

Exports  of  wheat  from  all  ports  for  December,  1884 Sofe 

Lxpoits  ol  wheat  trum  all  ports  for  December,  1885 ’ 3’773’l53 


57,108,226 
ind  have  rapidly 


Deere 


"ase 


4,626.847 


Jnonths  ending  uitb  December  31,  1884 m /too  4-* 

T^\el\e  months  ending  with  December  31,  1,885 53  0^-5  918 

Decrease ~ — 

28,002,500 


If  we  c msuler  that  from  1S7:I  to  lSS:t  inoliisive  we 
or  91972Ut«  hu.-<hel.s  on  tlie  avera;j:e  tor  each  year,  the  y 

bushels  ( own  to  5:l.02o,91S  bushels  shows  a decrease  ot  - 

cline  of  c cer  57-V  per  cent,  ('ompared  with  tlie  expmls  ..t  is-  9,  when  j r--f 
bushels  vere  shipped,  and  in  I'^SO  Jod.-JdO.HS.)  laishe  s,  .uid  in  1 ss  1 1 •>( ),.>0o,4o0 
bushels  IS  well  as  i04.n:’)'>.o'^l  busiiels  in  1SS:>,  tlie  rapal  decline  is  staithivj:. 

The  li!  If-vearlv  returns  of  shiimient  of  wheat  iroin  Sau  franeisco  Iroin  July 
to  Deceii  her  :’.l,'lSS:>,  cominired  with  lt-S4,  are  i-tpially  as  disturbing: 

I’lushols. 

July  1 t(  peceiidKU  ..1,1SS4 ri,S.-iO,(ino 

July  1 ii.  lK‘(.’cml)or  ol , 

(VW7,000 

])  rreaso.  

A loss  of  ovor  r>0  per  rout. 

Theii  iports  of  wheat  into  Cireat  I'.ritain  for  the  four  months  August  (harvest 
time)  St  ptembm-,  October,  ami  November,  bSSri,  wlitm  comixnvd  with  ei.rrespond- 
ing  peri  >d  of  1SS4  are  e(iually  important  and  exhibit  the  gradual  suiirematx  India  s 

wheat  i:  gaining  in  that  eoiuitry. 

Wheat  Vo, ut-niu.l  flatus:  

'‘.cwd 


, 7,478,281 

I ecrease • ' 

AVheat  'rom  imlia:  coo  in- 

IOC,  (),8.>hl9.) 

8,8(0  ,4_i 


^ 2,Uo4,2Si 

AVhilMhe  exports  of  wheat  to  Great  I’.ritain  from  the  Thihod  States  have  de- 
rreased  bv  over  7,000,000  bushels,  those  from  Imlia  to  foeat  hruain  ha^o  not  on!} 

held  tl  eii- own  but  have  increased  ])>'  over  2,000,000  bu.-hels. 

The  I ontrast  betwi'en  the  ra])id  increase  in  the  exportation  of  wheat  from  India 
and  th.  e<iuallv  rapid  .lecline  in  the  exportation  of  wlnait  from  tlm  Lnited  States 
is  si.mi  icant  and  startling.  The  export  of  wheat  from  J ndia  in  1 8/ 9 amounted  to 
1 r>,  4 l)ushels,  but  has'rapidly  increased  year  by  year  until  m 1884  it  amounted 

to  So’->( -'hlO  bushels;  our  own  exports  have,  when  eompare<l  with  corre^spondmg 

mri'eS  '•..026,6.8 

bu'^hol  » a dt^cr^usG  most  appalling  as  W(41  as  mortif\  ing.  i *1  r n 

The  iecrease  in  the  exportation  of  wheat  from  New  ( 'rleansexhibits  the  fd^ 

:„f,.  1)  s0-’81  ()5G’>  747  bushels,  while  the  vear  tollowing  it  tell  to  2,4,4,o81_l)ush- 
els"’"n  dnallv  reaching  for  the  fiscal  year  September  ] , 1884-’8o,  down  to  oS4,bG 
bithelrt  while  so  far  this  fiscal  year,  of  which  five  months  have  passed,  not  one 
bushel  has  been  exported  from  New  Orleans. 

THK  CORX  OUESTIOX. 

Indian  corn,  e(iual  in  every  particular  to  our  own  of  the  same  appellation,  though 
of  coi  inarativelv  recent  intr<.duction,  has  increased  in  favor  most  rajadly,  anu 
there  vere  raised  in  1882  in  India  owr  7'),U0U,O')U  buslu  ls.  The  first  cargo  of  In- 
dia’s '-orn  Avas  shipped  to  Kiio.pe  in  January,  Is, sj.  In  1 88:p he  crop  Avas  over 
120  00  I OUO  bushels;  in  18.S4,  over  lOO.oOdpOO  bushels.  It  would  indeed  be  a giea< 
dlsa.st,  r if  from  this  small  beginning  in  1><82  there  sh-mld  groAV,  as  in  the  case  of 
wheat  an  export  trade  from  Imlia  to  Ihnx.j.e  of  equally  as  great  proiKirtions.  It 
is  a 1)1  sitive  fact  that  in  the  central  proA’inces  of  Imlia  alone  enough  Indian  corn 
can  b(  raised  to  supply  the  wants  of  Kurope,  to  wind i an e have  shi]ipe<h  dui^^ 
year  ( -alendar)  of  IS.SO.  ()2,r)2'>,742  bushels,  and  f,>rAvhich  Ave  receiAcd  8..'>,0.)n,..o0. 
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THE  CUITTON  (K  ESTIOX. 

ITipromising  as  the  outlook  for  our  Avheat-i)roducing  farmers  is,  the  future  for 
our  cotton  planters  is  unfortunately  ipiite  as  threatening. 

India’s  cotton,  owing  to  the  dilference  of  excliange,  has  already  undermined  our 
cotton  future  in  tJreat  Ilritain  and  the  continent  of  Kurope. 

This  is  a discouraging  feature,  in  vicAv  of  the  abundant  crop  Avhich  is  awaiting  a 
market,  Avhich  forces  upon  us  the  alternative  of  carrying  our  exportable  siirj.lus 
until  buyers  are  ready  to  pay  higher  j.rices  or  of  selling  at  a very  considerable  de- 
cline, and  in  neither  case  is  the  ])rospect  a jjleasant  one  to  con'tenq.iate  for  those 
Avho  are  carrying  cotton  niider  the  belief  that  sooner  or  later  Europe  a\  ill  re(juire 
our  surplus  suiiplies;  but  above  all  avc  ought  not  to  lose  sight  of  the  fact  that  al- 
though last  year  India’s  cotton  ert.p  Avas  a short  one,  the  ])resent  croj>,  just  noAV 
being  harvested,  has  every  appearance  of  being  an  over-abundant  one. 

Of  the  lands  in  India  now  devoted  to  cotton,  it  may  truly  be  said  that  thevdo 
not  produce  one-half  of  Avhat  they  are  capable  of  producing  under  a higher  svsteiu 
of  culture;  besides,  recent  statistics  show  that  there  are  over  1 25.000  additional 
square  miles  of  fertile  cotton  lands  that  can  be  put  under  cultivation.  In  the 


To  form  a correiT  idea  of  the  rapid  increase  in  the  export  of  cotton  from  the 
East  Indies  a statement  of  the  otiicial  returns,  published  by  the  British  Govern- 
ment, Avill  soon  convince  even  the  most  sceptic. 


Kqjortaof  cotton  front  India. 


v> 


Year. 

Kxj)ortj^. 

Inereat^e. 

1879  

Pounds. 
332,255,728 
442,429,312  , 

508.653.376  i 
630,509,928  ' 

691.059.376  , 

1 

Pounds, 

1880  

110,1 73, .584 
66,224,064 
121,856,552 
60,549,448 

1881  

1882  

1883  

In  fact,  in  the  short  space  of  four  years  the  exports  of  cotton  from  India  have 
increased  from  332,255,728  pounds  to  691,059,379  pounds,  or  over  358,803,648  pounds, 
over  100  per  cent.  ' 

While  India  on  account  of  cheap  silver  has  thus  made  rapid  strides,  our  exports 
shoAV  a comparative  standstill,  but  Avhen  compared  Avith  the  increase  of  our  crops 
a perceptible  reduction  in  jiercentage  becomes  apparent. 

Fifty  years  ago,  during  the  cotton  year,  commencing  with  September  1st,  1835, 
and  ending  Avith  August  31st,  1836,  Ave  produced  1,360,725  bales  of  cotton,  of  which 
Europe  took  during  that  period  1,116,000  bales,  or  OA'er  82  per  cent,  of  our  AA'hole 
crop,  Avhile  during  cotton  year  September  1st,  18.84,  to  August  31st,  1885,  we  raised 
5,706,165  bales,  of  Avhich  Europe  took  only  3,947,972  bales,  or  a little  over  69  per 
cent. — a marked  decline  from  82  to  69  per  cent. 

Not  only  are  Ave  exporting  less,  but  Ave  are  receiving  also  still  loAver  prices.  In 
1835-’36the  yearly  average  price  was  16J  cents  per  pound,  while  in  1884-’85  we 
only  obtained  104  cents  per  pound,  or  a loss  of  over  36  ]>er  cent. 

Cheap  silver  in  1.87()  and  ever  since  has  helped  India  on  her  road  to  prosperity, 
Avhile  the  American  jilanters  and  cotton  factors  are  subiect  not  onlv  to  loss  of  trade 
but  also  on  their  immsted  capital. 
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The  pn  jiress  of  Tndia’.-^  eotton  indnstry  is  well  illustrated  by  the  statement  pub- 
lished in  he  boinlon  Keouomist  of  January  ‘J,  188(5; 


Vrar. 

XuiiiIkm’ 
oi'  mills. 

Spindlos. 

Consnm]>(ion 
of  raw  cotton. 

Poundi^. 

1879 

of) 

1 .452,794 

107,034,000 

ISSO 

5f) 

1,461,5510 

123,052,400 

1881 

57 

l,513,(ni(i 

151,595,(500 

1882 

65 

1.620,814 

159,024,800 

1883 

67 

1 1,790.38s 

182,622,400 

1884 

79 

2.001 ,667 

212,54(5,000 

1885 

87 

2.145,646 

238,699,600 

1 

Durint  that  ]>eriod  India  has  nearly  doubled  her  spyindles  and  nulls,  while 
during  t le  short  s})aee  of  seven  years,  1870  to  1885  inedusive.  the  increase  in  the 
producti(  n power  of  her  mills  has  been  still  greater.  O'he  consumirtion  of  raw 
cotton  h IS  risen  from  107,034,000  pounds  to  238,(lt>0,000  pounds,  an  increiise  of 
131, 055, ()i  i(J  pounds.  Let  us  contrast  our  own  progress: 


Years. 

1 

Sjandles.  | 

Consumption 
of  raw  cotton. 

1S70  ’80  

10,653,435 

11,3(55,000 

12,000,000 

l^ounds. 

792.400.000 

847.200.000 

878.800.000 

1880-’81  

18S1  ’8*^  

1 88*^  ’8o  

i2,f)()o;ooo 

1:1,200,000 

950,000,000 

1888  ’84  

8!)7,(500,000 

1884-’S5  

13,250.000 

763,600,000 

In  18t2-’83  we  reached  the  highest  point  of  c-onsumption,  but  ever  since  we 
have  bet  n gradually  on  the  downward  path,  showing  a loss  in  home  consumption 
of  186,4(  0,000  pounds. 

India’  i exports  of  cotton  yarns  and  cloths  by  sea  to  foreign  countries  have  been 
somewh  it  phenomenal : 


Year.  ! 

! 

i 

Yarns. 

Manufactured 

^oods. 

t 

1870 

Poinids, 
(1,228, out) 

14,:]44,000 

1877  

7',92(5,00() 

15,331,000 

1878  

15,200,000 

21,336,00i.) 

17.348,000 

1871)  

22,239,000 

25,862.000 

25,467,000 

1881  

26'',tOl.O0O 

1 29,935,000 

188‘^  

30,7S6.000 

' 29,585,000 

188o  

45,876JIO0 

41.410,000 

1884  

49,897,000 

5n, 485, 000 

1 ’ ’ 
i 
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Comparing  the  value  of  India’s  exports  of  manufactured  cotton  goods  with  cor- 
responding  [tcriod  of  our  own,  the  result  is  most  humiliating; 


Years. 

India. 

United  Statert. 

i«79_’,S0 

Rupees. 

10,217,470 

Dollars. 

1 3,895,840 
1 3,57 1 ,287 
13,212,979 

1880-’8! 

1881-82 

19,091,340 

20,105,160 

25,783,820 

28,531,700 

33,380,280 

1882- ’83 

1883- ’84 

1884- ’85 

12,951,145 
' 11,885.211 

1 1,83(5,691 

While  India  has  more  than  doubled  her  exports  of  manufactured  cotton  goods’ 
increasing  from  16,217,470  rupees  to  33,380,280  rupees,  we  have  fallen  back  from 
143,895,840  down  to  $1  l,83(),6i»l . 

The  decline  in  the  export  of  our  raw  cotton  from  September  1,1885  (the  com- 
mencement of  the  cotton  year),  to  January  1,  1886,  as  comjiared  with  corresjiond- 
ing  period  of  1884-’85,  bears  us  out  in  our  statement  that  “cheap”  silver  bullion, 
the  price  of  which  is  dictated  to  us  by  the  London  market  in  the  interests  of  Brit- 
ish India,  is  the  prime  and  only  cause  of  the  loss  of  our  sujiremacy  in  the  cotton 
trade. 


8ej)tember  to  January — 

To  Great 
Ilritain. 

To  the  Con- 
tinent. 

Total. 

1884- ’85  i 

1885- ’86 i 

1 

Bales~ 
1,:>33,012  1 
1,113,071 

Bab'S. 

944,215 

919,159 

Bales. 

2.297,227 

2,033,130 

Our  loss 

249,041 

2-5,050 

264,097 

1 

How  for  low  prices  for  silver  bullion  affect  the  cotton  trade  of  this  country  is 
best  exemplified  by  the  following  otiicial  statistics,  published  by  the  New  York 
'Chamber  of  Commerce  report  of  1885,  page  162. 

In  1882  the  exports  of  cotton  and  value  paid,  compared  with  1883  and  1884,  were  : 


Y ear. 

Crop. 

Exports, 

Value. 

1 

Pounds. 

Pounds. 

Dollars. 

1882 

2,455,221.600 

1,739,975,961 

199,812,644 

1883 

3,266,385,320  1 

2,288,075,0(52 

247,328,721 

1884 

2,(549,488,400 

1,862,572,530 

197,015.204 

From  the  above  it  will  be  seen  that  while  we  exported  in  1884,  1,862,572,530 
pounds  we  received  only  $197,015,204;  while  in  1882  we  exiiorted  1,739,975,961 


while  in  1884  the  price  fell  to  dO^d.,  or  $1,113  ; hence  the  losses  incurred. 

Unfavorably  as  the  aforementioned  statistics  represent  our  export  trade  of 
cotton,  the  following  is  yet  considerable  more  so.  Since  the  new  cotton  year 
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mber  1,  188o,  there  nave  been  greater  losses  on  all  who  raise  or  deal  in  cotton. 
>rice  for  silver  bullion  in  Ixindon  declined  in  eiglit  davs  from  49d.  to  48^^., 
he  jirice  ot  cotton  tell  in  New  Orleans  for  middling  to  9.V  cents  and  in  New 
to  10;;  cents  per  pound.  Five  days  after  the  i.rice  .if  silver  bullion  was  lowered 
0,  and  cotton  in  New  Orleans  to  9J  cents,  and  in  New  York  to  cents 
•iiiui.  A week  later  the  price  for  silver  bullion  was  lowered  in  London  to 
1.1  New- (Irleans  imme.liately  responde.l  with  cents  and  in  New  York  to 
‘uts  lor  cotton.  In  October  the  price  for  silver  bullion  tluctiiate.l  in  London 
4,. p/.  down  to  4/ id.,  and  prices  for  cotton  in  N.  w'  Orleans  ranged  from  9| 
ents  per  pound  ; while  in  New-  York  it  fell  t.i  9»Jt  cents  per  pound.  In 
liber  the  jirice  for  silver  toiiclie.l  47d.  in  London  and  New  Orleans  cotton 
.lown  to  8J  cents,  and  in  New-  York  down  to  9l  cents  per  pound  for  middling 
.1.  In  December  49id.  was  reached  in  London  for  silver  and  8 1 cents  for 
i in  New  Orleans  and  9g  cents  in  New-  ^ ork  ; while  in  January  of  this  year 

\\as  paid  for  sil\cr  bullion  and  8|  cents  in  New  C^rleuiis  and  cents  in  New 
lor  cotton. 

mist  be  borne  in  mind  also  that  the  amount.  »f  the  crop  had  nothing  in 
ton  with  the  low' prices  paid  in  1884  and  1885,  an.l  w-hich  still  continue  to  rule 
'•  present  day.  Ihe  crop  of  1884  was  2,d49, 488,400  pounds,  and  the  average 
throughout  the  country  for  middling  upland  was  only  10.54  cents,  while  the 
" over  d.l?ti(),38o,520  pounds,  being  (51 0.000,000  pounds  more  than 
■t  1884,  yet  the  average  price  for  mi.ldliiig  Yipl.uid  cotton  was  lO.ttl  cents, 
1 when  considered  on  so  large  a crop  of  oviw  (5,940,756  bales,  is  of  the  greatest 
.cance.  The  present  crop  of  6,500,000  bales  is  equal  to  3,000,000,000  pounds 
- cotton,  therefore  by  449,756  bales  or  2(56,000,000  pounds  shorter  than  that  of 
yet  it  IS  moving  .slowdy  at  8|  cents  for  middling  Orleans  and  9 j'',.  cents  for 
upland  in  Nc^\  York;  and  all  this  in  conse<|Ucn(*e  of  the  low  price  paid 
ver  Inilhon  and  dictated  to  us  by  the  London  market  in  the  interest  of  British 

0.  _A.  Ilaslett,  of  New  Orleans,  general  freight  agent,  makes  the  following 
irative  statement  t»t  the  rapid  decrease  of  cotton  receii>ts  l)v  the  IllinoLs 


iraiive  sTuiemeni  or  tne  rapr  __  

il  Bailroad,  ot  M'hieh  New  Orleans  is  the  terminus : 


Montli. 

LN82-8:;. 

1883-84. 

18S4-7S5. 

18S5-’86. 

Septe  nber 

Octol  cr 

Bales. 

8.:543 

55.157 

7S,8S0 

101,877 

59,339 

Bales. 

14,342 

79,745 

75,159 

81,137 

24,1(57 

! 

9,()07 

1 

Bales. 

10,457 

49,232 

75,592 

78,547 

26,598 

Nove  nber 

Decei  iber 

75,770 

91,034 

Janui  rv 

.^0,0  / o 

I otal 

303,596 

274,550 

252,644 

239,426 

1 

1 

In  1882— ’S3  thrit  rr>ad  carried  durin;^  the  first  five  months  of  the  cotton  yeai 
303,513  bales,  while  for  correspond in^^  period  of  18S3-\S4  it  fell  down  to  274, 55G 
bales,  a decrease  of  20,046  bales;  in  18S4-kS5  a fnrtln^r  decrease  of  21,906  bales* 
and  in  1885-^86  a further  decrease  of  13,218  bales,  showing  a loss  of  64,170  bales,  or 
a loss  of  30,159,900  pounds,  or  15,080  tons  of  freight. 
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RICE  QUESTION. 

exportation  of  rice  from  this  country  to  Europe  has  become  so  insignificant 
le  importations  of  East  India  rice  into  this  country  so  enormous  that  special 
ion  has  been  called  by  the  rice-growers  of  I.ouisiana  to  this  important  fact, 
lu.jle  amount  c»f  rice  expc>rted  in  1885  from  this  country  to  Europe  was  only 
* ]jounds,  for  which  we  received  the  muniticent  sum  of  $14,689 ; while  during 
ame  .'^pace  of  time  we  imported  111,954,976  pounds,  mostly  from  India,  for 
we  i>aid  $2,147,918. 


While  our  American  rice  is  for  the  ])resent  hardly  known  outside  of  Russia  in 
Europe,  the  amount  of  East  India  rice  iiu])orted  into  I'urope  from  India  is  actually 
surprising.  The  following  are  the  ex{)urls  from  India  to  Euroju^  from  1878  to  1883 
inclusive ; 

Pounds. 

1878  1,S42,862.5(»0 

1879  2,125,n23;2uo 

1880  2,216.630,800 

1881  2,726,605.100 

188‘>  2,888,843.600 

1883  3,125,828,800 

The  recent  decision  of  tlie  Secretary  of  the  Treasury  in  favor  of  the  I.ust  India 
so-called  broken  rice  has  enabled  tlu*  imporliug  New  York  brewers  t(»  misre}>resent 
the  true  value  of  their  invoices,  ami  in  consequence  thereof  45,41)4,522  pounds  of 
this  so-called  lirukeu  rice  liave  ])ass<'d  through  the  New  York  custom-house  under- 
valued, j»ayiiig  a duty  of  only  $789,233>,  in  place  of  $l,t)23,G30.34  cents. 

AVOOL  QUESTION. 


but  (juality  for  quality  compared  with  our  own  fleece,  the  pri(*es  were  found  too 
high;  lienee,  East  India  wool  lias  been  seldoiu  sold  in  our  markets.  The  cheap 
price  paid  for  our  silver  bullion  and  tlie  exchange  on  India  rt^gulated  thereby,  lias 
of  late  yc^ars  allowed  the  British  exporters  to  lay  down  India  wool  at  a }»rice  at 
which  honest  competition  must  shrink  from,  iStrange  as  it  mav  appear,  yet  that 
diflerence  of  exciumgo  and  the  unwarrantalile,  nnlair  and  decidedly  {lernicious 
misuiiotation  of  the  true  value  of  tlie  Juist  India  rupee,  has  opened  a soim^e  for  an 


tmlu^althy,  unnatural  coiniietiiiou  prejudicial  to  our  own  slieep-raising  interests, 
and  only  favorable  to  India\s  at  the  expense  of  America’s. 

Exchange  on  India  jmrciiased  in  London,  of  the  so-called  ‘‘Counci]  Bills  ■’  of  the 
East  Indian  Exchefjuer,  means  I sliilling  6 pence  i>er  rupee  instead  of  2 shillings 
sterling,  its  true  value  in  India,  Avliich  gives  the  importer  tfl  Imha  wool  at  the  start 
a i>roflt  of  33;|  ]ier  cent.  When  tluj  invoice  reaches  r»oston.  New  York  or  Phila- 
delphia the  amount  paid  is  stated  in  rupees,  and  owingto  the  niisro])i\\sentation  of 
the  true,  value  of  the  East  India  rupee,  which  is  (quoted  as  35^‘^y  emits  instead  of  4S 
cents,  its  full  value  legal  tender  in  India  and  acknowledged  as  such  by  the  British 
government,  another  jirotit  of  over  35  p(‘r  cent,  is  allow e<l  the  importer  on  his 
uiidervahuition. 


expose 


Wool,  from  coarse  to  line — some  very  line — sells  in  liulia  at  froiii  3 to  10  annas  or 
equivalent  in  our  money  from  9 to  30  cents  per  pound.  An  invoice  of  100,000 
^)Oimds  of  East  India  wool  at  5 annas,  or  15  cents  per  i>uund,  would  show'  the  fol- 
lowing results:  ^ i - % aa- 

One  hundred  thousand  pounds  East  India  wool  at  5 annas  per  pound,  oOO, 000 

annas;  16  annas  make  1 rujiee,  hence,  31,250  rupees. 

The  East  India  rupee  is  equal  to  2 shillings  English  sterling,  ami  it  would  there- 
fore require  3,125  pounds  sterling  to  cancel  that  debt ; Imt  owing  to  the  manijjula- 
tion  of  the  London  market  price  for  our  silver  bullion  the  importer  ol>tains  from 
the  London  Exche<]iier  (’ouncil  hills  on  India  at  1 shilling  6 ]»enee  pm-  ruj^ee,  and 
therefore  is  enabled  to  cancel  it  with  2,343  pounds  lo  shillings  sterling,  at  u pnjlit 
of  33J  per  cent.,  or  equal  to  781  pounds  5 shillings  sterling  on  that  invoice  of  East 

India  wool.  t t i i.  i 

Not  only  is  the  importer  benefited  by  the  exchange  on  Tmha,  hut  another  ad- 
vantage is  ollered  him  to  undervalue  the  rupee  at  35/o  t‘cnls  in  plac<M>f  48  cents, 
its  real  face  and  full  legal  tender  value  in  India.  The  Boston,  1 hiladel]>hia  or  New 
Y"ork  importer  of  Easf  India  avooI  presents  his  invoice  to  the  respective  enstom- 
liouses,  and  is  obligingly  allowed  to  nmlervalue  bis  h^ast  India  wool  aiiotbei  _6  pei 
cent.,  namely,  100,000  pounds  at  5 annas  per  pound,  509,000  annas, or  3L,2o0  rupees; 
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oee  at  cents  reduces  that  invoice  to  $11,15(5.25,  or  at  the  rate  of  ll^'^ 
>er  j)ound,  and  in  consequence  tliereof  pavs  a duty  of  21  cents  instead  of  5 
R-r  pound  : lor  the  tariff  reads:  All  wools\:ostiiig  i2  cents  or  Ln^pound 
s duty ; all  vyools  costing  more  than  12  cents,  5 cents  per  pound  ^ ^ 

hast  India  wool  importer  not  only  has  the  undue  advantage  of  an  exchan^re 
la  mt  he  imports  it  at  an  underyaluation  of  21  cents  per  pound  or'in  othe? 

'wl,Tle  ILliritTi!":  l.o.n„l»  2,500  dollars,  an 


Jii  iuiis-(e(iuence  Tiie  imports  and  stocks  of  Fast  Thrlin 

n the  proportions 

ne  annual  circular  of  one  of  the  leading  imi>orters  of  wool  in  Boston. 

Imports  oj  India  irool  in  Bo.don. 


A'ear. 

^ Iin])orts. 

Increase. 

1883 

1 Pounds. 

1,021,274 
1,390,325  ; 
2,936,883 

Pounds, 

1885 

36<),951 

645,458 

1 

Ol  a.  1 iiu  reuse  ul  lOO  ]>er  cent,  since  188o. 

I-rNSEED. 

Ssd!  al  ;i'oS:po;' ‘hlXl  inl,l’-"'“  *"  in 

o,15!«  ->nsivo,  over 


5*  car. 


1881 

1882 

188;l 

1884 


Bti.ifhfhi. 

5tt;5,<)50 

001,280 

eS00,]01 

2,409,301 
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For  the  year  ending  June  30,  1883,  tliere  were  imported  into  this  country  from 
the  East  Indies  1,401,325  pounds;  while  during  the  year  following  the  amount  was 
increased  to  5,142,200  pounds  of  castor  beans. 

HIDES. 

Acconling  to  the  circular  of  IMessrs.  AVhitney  Bros.  & Co.,  of  Calcutta,  of  Janu- 
ary 5, 1880,  1,594  liales  of  buffalo  hides  were  sliipped  to  the  United  States,  of  which 
1,194  bales  for  New  York  and  400  bales  to  Boston  during  the  month  of  ilecember, 
1885;  and  for  the  whole  calendar  year  of  1885,  11,299  hale.s. 

In  respect  to  the  rapidity  of  the  increase  of  this  trade,  the  yearly  statistics  show 
that  in  1883,  0,733  hales,  in  1884,9,270,  and  in  1885,  11,299  bales  were  imported 
direct  from  tlie  East  Indies. 

In  cow-hides,  according  to  report  of  the  New  York  Chamber  of  Commerce,  there 
were  imported  in  New  York  in  1883,  290  bales,  Avhile  in  1884,  the  amount  increased 
to  451  bales,  and  Messers.  AVhitney  Brothers  & Co.,  of  Calcutta,  rej^ort  that  during 
the  month  of  Becember,  1885,  there  were  shix>ped  385  bales  direct  to  New  York. 
They  also  give  the  total  export  of  cowhides  to  the  United  States  as  1,070  bales  in 
1884  and  1,307  hales  during  1885. 

The  shipments  of  tanned  goat-skins,  which  in  1882  from  Calcutta  to  the  United 
States  amounted  to  only  2 bales,  increased  in  1883  to  195  bales,  and  in  1884  to  350 
bales. 

This  yearly  report  also  gives  the  goods  cleared  from  Calcutta  to  the  United  States 
for  the  lirst  live  days  in  January,  1880,  as  follows  : 810  bales  of  buffalo  hides,  414 
bales  of  cow-hides,  100  bales  of  tanned  sheep-skins,  ami  24(J  tons  of  old  iron  ius 
well. 

RAPE  .;END  31XSTARD  SEEDS. 

This  particular  (iiie.stion  has  the  greatest  hearing  upon  the  export  trade  from  the 
Pacific  coast,  esitecially  San  Francisco.  Cheap  silver  bullion  has  caused  a wonder- 
fully ra])id  increase  in  the  exportation  of  I’a^^e  and  mustard  seeds  from  India  to 
Euro])e  since  1880,  namely: 

Exports  of  Mustard  and  Ea]>e  Seeds  froni  Bombay  during  Culcndar  Years. 

Pounds. 

1880  24,375,908 

1881  89.170,304 

1882  70,142,410 

1883  130,772,500 

1884  155,592,970 

1885  184,374,080 

If  we  could  only  exhibit  such  a marveloiis  increase  in  any  of  our  exports  from 
24,000,000  to  184,000,000  pounds,  it  would  be  as  gratifying  as  it  is  j)ainful  for  us  to 
record  India’s  jwosperity  at  the  expense  of  that  of  the' United  States  of  America. 

PEANETS. 

In  1877,  a trial  lot  of  2,240  pounds  of  peanuts  was  shipped  from  India  to  Europe, 
but  the  year  following  1,800,300  pounds  were  exported,  gradually  increasing  to 
3,450,300  pounds  in  1879,  while  in  1884  the  total  amount  included  51,880,600 
pounds. 

OLD  IKON. 

AA^hen  Calcutta  can  clear  for  the  United  States  for  the  first  five  days  of  January, 
1886,  240  tons  of  old  iron  and  compete  with  our  own  home  product,  of  which  pig- 
iron  is  to-day  produced  at  $8  per  ton  in  Birmingham,  Ala.,  $9  ])er  ton  in  Tennessee, 
$12  per  ton  in  AVest  A’^irginia,  and  $19  per  ton  in  Pennsylvania,  quality  for  quality 
always  kept  in  view,  the  question  will  soon  become  of  vast  interest  to  Pennsyl- 
vania, where  there  are  now  so  many  opponents  of  silver. 

India  has  iron  of  great  purity  s])read  over  the  whole  country,  in  most  ])laces 
to  be  had  by  light  (marrying  or  collection  from  the  surface;  it'has  chrome  iron 
capable  of  making  the  finest  liamasous  blades;  manganiferous  ores  and  splendid 
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hem  itite  in  profusion,  all  of  which  she  is  anxious  and  well  able  to  dump  into 
Pen]  isylvania,  where  the  hi^h  cost  of  production  enables  India  to  compete  at  a 
large  j)roht  with  the  aid  of  cheap  silver  bullion  and  favoring  exchanges. 

LOSS  OF  TRADE  TO  NEW  YORIC  CITY. 

Cl  cap  silver  bullion  and  tlie  persistent  abuse  of  our  silver  coinage  by  the  press 
of  N *w  York  have  been  felt  in  that  city  in  a loss  of  foreign  exports  during  the  past 
year  to  the  amount  of  5^07,165,808. 

Tc  better  understand  this  rapid  decline  in  the  foreign  commerce  of  New  York 
city  the  following  olficial  United  States  custom-house  returns  need  no  further 
expl  uiation : 


Decline  of  foreign  export  commerce  of  New  York  city. 


Fiscal  your. 

Total. 

Decrease. 

1881  

$9-54,488,906 

907,936,465 

1882  

$46,552,441 

1883  

892,438,988 

15,497,477 

1884  

870,968,5-59 

21,470,429 

1885  

773,802,756 

97,165,803 

In  fact  since  1881  to  1885,  inclusive,  New  York  ciiy’s  foreign  export  commerce 
has  ' leclined  to  the  amount  of  $180,686,150. 


RAILROAD  INTERESTS  OF  IVDLl. 


Ih»w  great  the  railroad  interests  of  India  are,  is  excmjdihed  Ity  Hie  following 
expt  nditure  statement  taken  from  India's  balance  sheet  for  1883,  1884,  under  the 


heading  “Productive  Public  Works: 


State  raihvavs 

East'  -rn  Peiural  raihvav 

Statt  railways,  working  expenses 

State  railways,  guaranteed  interests 

East'‘rn  Bengal  railways,  working  expenses 

Subs  dized  raihvavs 

Erontier  raihvavs 


£30,(  )P.0,000=:!  1 4r),')45,800 
7iHMI()(!rzz  :J, 888,000 

1.70<i,(>00=  8,201,160 

;;;o;>.4,ooo=  io,i  10.240 
1,007,000=  0.705,420 

202, 000=  1,127,520 

10:’.,000=  500,580 


' Total £38,801,000=?188,572,860 


To  whicli  must  be  added  £1,423,000  or  $6,005,780  spi'iit  for  water-ways  improve- 
men  s. 

Tie  revenues  from  these  railways  and  water-ways  during  tliesame  period  were: 


State  railways,  gross  earnings £3,082,000 

Guai  intc'ed  net  tratlic  receipts 3,688,000 

East  India  Bengal  railways 4,999,000 

V,hit<  r-way  earnings 1,079,000 


Total £12,848,000 

Eq  lal  to  $;)2, 44 1,280. 

IiK.ia’sdebt  on  railroad  guarantee's  and  raised  eaj It al  in  1884,  was  £71,020,000 
ecpia  to  $345,157,200.  When  we  e'onsider  that  thirty  years  ago,  18-54,  the  first  rail- 
road if  21  miles  was  built,  the  rapid  increase  since  that  time  to  10,784  miles  on  the 
31st  ( f INIarch,  1884,  the  peissibilities  of  India’s  competition,  fostered  by  the  London 
marl;  et  price  for  silver  bullion,  become  at  once  apparent. 

So  Tar  as  the  dividends  of  these  Indian  railroads  are  concerned,  an  extract  from 
the  1 ondoii  Economic  of  June  27, 1885,  illustrates  their  prosperity  best. 
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The  Bombav,  Baroda,  etc.,  railroad  declared  in  1882,  a dividend  of  111  per  cent., 

in  1883,  12.9  per  cent.;  1884,  121  per  cent. 

The  East  India  railroa<l,  a dividend  of  12J  per  cent,  in  1882;  l.il  per  cent,  in 


1883,  and  11 8“  per  cent,  in  _ _ , . , 

The  Indian  I’eninsula  railroad,  12 J per  cent,  m 1882;  V2}  in  I88.j,  and  12  per 

cent,  in  18S4. 

The  IMadras  railroad  for  three  vears,  1882-84,  10  per  cent,  each  year. 

The  Glide  and  Kohilkund,  1882,  1883,  and  1884,  Ki  per  cent,  for  each  year. 

The  Scinde,  Punjaub  and  Delhi,  10  per  cent,  for  each  year,  1882,  1883,  and  1884. 
South  Indian,  30  per  cent,  in  three  years,  namely,  10  per  cent,  in  1882,  10  per 
cent,  in  1883,  and  10  per  cent,  in  1884. 

THE  FALLACY,  “ DlTMrrXG-GROltND  FOR  SILVER.” 

AVith  the  re-establishment  of  the  free  coinage  of  silver  in  this  country  we  have 
been  told  that  the  United  States  will  become  the  dumping-ground  for  loreign  sil- 

This  ast 
e several 

...X  appreheu.  , ,,  i i -i-i 

in  this  and  other  silver-using  countries  in  Europe  we  shall  be  conlrontea  witn  a 

drain  uiion  us  for  our  silver  dollars.  Our  coinage  and  that  of  Alexico  are  as  1 to 

- .X  . . ^ ^ A.  _ • -I  / • 


ica,  coin  as'l  to  l-vl,  hence  the  loss  on  their  coins  would  alone  prohibit  the  exporta- 
tion  of  thoir  silver  to  tliis  country.  India  as  1 to  15,  So  fur  as  3Iexico  v\ith  her 
standard  of  1 to  16,  equal  to  our  own,  is  concerned,  we  have  no  reason  to  appre- 

1 1 • • X . y-vL'  1-v  /-vv»  t’U  ^ 

pounds 
ver 
the 

IV  G A b lO  Cl'  V - - A - - 

T /»  /»  • 1 1 , 1 C < r \ 

following  amount?: 
or  at  a yearly  aver 

Tlie  largest  pro<luction 
1883,  when  Mexico ; 

Surely,  if  the  whole , • 1 • 

the  sum  of  $29,250,000  could  and  would  easily  be  absorbed  by  us,  enriching  us  to 

that  amount.  1 1 • • 

Admitting  that  Ivlexico  would  send  us  her  silver,  the  free  coinage  would  give  m 

turn  only  silver  dollars  or  certificates  therefor.  These  coins  or  certiticates  not  being 
a legal  tender  in  Alexico,  would  have  to  be  exchanged  for  our  products  of  the  soil  or 
labor  and  assuredly  there  would  be  no  goo<l  ground  for  complaint  at  such  an  exchange. 

80  far  as  Europe  is  concerned  the  amount  of  freight,  insurance,  and  loss  of  inter- 
est  on  capital  invested  and  in  transit  must  prevent  any  sound  financial  transaction 

on  such  a basis.  , t-  • -u  * 

The  only  nation  in  Europe  having  silver  on  hand  is  the  German  Empire ; but 

that  countrv,  after  having  submitted  to  a total  loss  on  the  sale  of  silver  of  96,5ol- 
398  marks ‘ and  27  pfennige,  or  $24,137,849.56  of  our  money,  in  consequence 
thereof,  in  May,  1879,  the  chancellor  of  the  empire.  Prince  Bismarck,  ordered  the 
sale  of  silver  to  be  discontinued.  Owing  to  this  decree,  which  the  German  Eeicbs- 
tag  fully  indorsed,  the  imperial  exchc^pier  of  Germany  immediately  put  the  old 
thalers  again  into  circulation  at  their  tail  face  value  of  3 marks  each. 

According  to  the  olficial  returns  published  in  the  Almanacli  De  Gotha  lor  188b, 
the  amount  of  the  old  thalers  thus  put  into  circulation  amounted  to  : 

Marks.  Dollars. 

;;; 11,285,000=  2,821,250 

X . 1.5,608,000=  3,902,000 

;;;; 17.813,000=  4,453,2-50 

17,463,000=  4,36-5,750 


75,289,000=18,572,250 


Ac'  Ording  to  official  report  transmitted  to  the  German  Imperial  Reichstag,  the 
amoi  nt  of  old  silver  in  thalers  on  hand  amounted  to  313,896,000  marks,  of  which 
75,28'  ►jOOO  marks  were  put  into  circulation  up  to  1884,  inclusive. 

Th  j amount  put  in  circulation  during  1885,  from  n'liable,  although  not  official, 
sourc  ‘S,  is  estimated  at  over  25,000,000  marks,  leaving  a balance  of  213,607,000 
mark  of  which  over  5,000,000  marks  were  absorbed  in  the  recoinage  of  one  and  two 
mark  pieces. 

Un  ess  the  German  Reichstag  decides  upon  resumption  of  sales  of  silver  w^e 
cann<  t expect  any  silver  bullion  from  that  (juarter;  ami  even  if  they  should  send 
it  hei  e,  they  could  receive  only  standard  silver  dollars,  which,  not  being  a legal 
ternU  r in  Germany  or  Europe,  will  have  to  be  exchanged  here  for  our  products — 
an  e>  change  most  welcome. 


GOLD  AND  SILVER  QUESTION. 


Th'*  advocates  of  the  single  gold  standard  liave  within  the  i>ast  few  years  raised 
the  c y “of  dearth  of  gold  and  abundance  of  silver.”  To  probe  the  truth  of  tliis 
assenion  we  have  only  to  compare  the  gold  and  silver  ])roductions  in  past  times, 
start i ig  our  investigation  and  comparison  with  the  discoverv  of  America  A.  D, 
1492. 


Tin  yearly  average,  according  to  the  best  authorities,  at  the  head  of  which  Baron 
Alexi  nder  Von  Humboldt’s  work,  “ Essai  sur  la  Nouvelle  Espagne,”  stands,  states 
that  1 *om  1493  to  1500  Avas  about  5,000  pounds  of  gold  and  20,000  pounds,  avoirdu- 
jHjis,  ( 4'  silver. 

Thi  fairest  and  most  easily  comprehended  method  of  comparison  would  there- 
fore le  in  groujjs  of  twenty  years. 


irorW’d"  production'^ 


Years. 

( told. 

Silver. 

^Ivotrdupois 

Avoirdupois 

]tvundi<. 

2>ounds, 

1501  t ) 1520 

255,200 

1 ,880,000 

1521  t ) 1540 

315.040 

3,908,800 

1541  tj  1500 

374,440 

13,710,400 

1501  t)  1580 

300,9()0 

13,178,000 

1581  1 3 10(10 

324.500 

18,431,000 

1001  t ) 1620 

352,880 

18,007,000 

1621  t ) 1(340 

3(55, 2((0 

17,318,400 

1041  t ) 10()0 

385,880 

16,017,200 

1601 1 ) 1080 

407.440 

14,828,000 

1081 t ) 1700 

473,000 

15,043,000 

1701  1 ) 1720 

5(54,()S0 

15,040,400 

1721  1. 1740 

839,520 

18,972,800 

1741  to  17()0 

1 ,082,840 

23,458,380 

1761  t'»1780 

911,020 

28,718,560 

1781  to  1800 

782,700, 

38,678,000 

1801  to  1820 

504,542 

22,039,260 

1821  to  1840 

759.010 

30,291 ,090 

1841  to  1800 

5,633,988  | 

30,870,870 

1801 t ) 1880 

1 

7,920,2(;4  1 

09,012,574 

The  al)ove  returns  show  plainly  that  the  ju'oductiori  of  gold  has  increased  in 
much  ireater  ratio  than  that  of  silver.  Since  1741  to  1760,  when  the  new  mines  of 
Brazil  and  Bolivia  were  discovered,  up  to  tlie  j)resent  day,  tlie  i:>roduction  of  gold 
has  in  axaised  sevenfold,  while  that  of  silver  onlv  threefold. 


♦ Iva  \ C.  Michels. 
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It  is  especially  worth  while  to  point  out  a fact  which  }-.robahly  not  one  pereon  in 
a hundred  thousand  is  'familiar  with,  namely,  that  the  jiroduction  of  ^old  trom 
1861  to  1880  was  50  per  cent,  lar^'er  than  that  from  1841  to  I860,  in  spite  of  the 
discoverv  of  the  California  gold  fields  in  1840  and  Australia  in  1852. 

Vor  the  sake  of  clearness  it  is  necessary  to  place  the  figures  of  the  two  periuids 

into  contrast ; 

Gold  production  1841  to  1800 5,033,988  pounds,  avoirdupois. 

Gold  production  1801  to  1880 7,920,204  poumls,  avoirdui^is. 

In  1850  the  amount  of  gold  and  silver  ciirrenov  at  the  disposal  of  tlie  worhl  was 
as  nearly  as  can  he  estimated  at  !?2, 100,000,000  in  gold j_  §3,000,000,000  in  silver,  and 
$2  500,000,000  in  paper  curnmcy ; or  a grand  total  of  §7,000,000,000. 

in  1880,  according  to  actiial’ circulation  of  gold,  silver,  and  paper  currency,  tlie 
amount  total  was  §9,404,295,590.  To  give  a clear  insight  into  tlii.s  now  absorbing 
question,  special  attention  has  been  ]iaid  to  obtain  the  yearly  statistics  of  tlie  cir- 
culation of  moneys  of  America,  Euroiie,  parts  of  Asia,  Australia,  and  Africa. 


Aefiad  Cireuhition  of  dold^  S 

liver  and  Paper 

Curre)irii  of  the 

T'ear. 

(k)ld. 

Silver. 

Total  coin. 

l’ap(*r. 

1880.. 

1881..' 

1882.. 

1883.. 

§3,221,223,971 

3,353,073,748 

3,333,433,000 

3,293,000,830 

§2,538,957,975 

2,020,709,826 

2,712.220,000 

2,754,011,080 

85,760,181,646 

5,974,446,583 

6,045,659,000 

6,048,217,916 

§3.044, 11 3,000 
3,825,220,078 
1 3,832,920,903 
3,943,740,008 

Grand  total. 


§9,404.295,596 

9,799,003,001 

9,878,579,903 

9,991,904,524 


Surely  the.se  quantities  of  gold  and  silver  coins,  the  millions  of  nickel,  bronze, 
and  copper  coins  of  the  world  not  included  in  the  aforementioned  statistical  tables, 
the  checks,  transfers,  and  bills  of  exchange  are  sullicient  basis  for  the  largest  and 

most  prosperous  trade.  . , 

Although  the  world’s  circulation  exhibits  a sound  financial  standing,  the  wealth 
of  this  country  in  coins  and  sound  currency,  according  to  the  latest  report  of  the 
Comptroller  of  tlie  Currencv,  is  still  more  gratifying  Avhen  compared  with  omcuil 
statistics  furnished  for  several  yeai'S  past.  But  money  must  be  increased  with 
l>opulation  and  increased  business,  and  the  free  coinage  of  gold  and  silver  is  the 
safest  basis  for  such  increase. 

(told^  Silver  and  Paper  Cnrrenvif  of  the  I n!fed  StatvA. 


Date. 

Gold  coin 
an<l 

gold  bullion. 

Silver  coin. 

Legal 

tender. 

National 
bank  notes. 

Grainl  total. 

1 

Jan.  1,  1879... 
Nov.  1, 1882... 
Nov.  1,  1883... 
Nov.  1,  1884... 
Nov.  1,  1885... 

§278,310,120 
i 547,350,202 
i 581,970.254 
1 585,011,872 
580,727,787 

§100,573,803 
208,744,424 
242,701,932 
275,735,439 
307, (558,827 

'§340,081,010 

340,081,010 

340,081,010 

340,081,010 

340,081,010 

§323,7511,074 
302,727,747 
352,013,787 
1 333,559,813 
315,847,108 

§1,055,350,019 
1,405,509,449 
1,523.300,989 
1,541.588.140 
1 ,550,914,798 

These  figures  therefore  plainly  show  that  values  and  ])i'ices  <U^pend  upon  other 
causes  than  the  quantities  of  gold  and  silver  in  circulation,  and  that  the  hackneyed 
expression  “appreciation  of  gold,”  “depreciation  of  sih'er,”  ougiit  only  to  bo  used 
by  those  who  are  too  apathetic  to  search  for  the  real  why  and  whereiore.  Aothing 
but  confidence  and  sound  legislation  is  wanting.  How  often  confidence  has  been 
wanting  before,  and  how  often  there  has  been  too  much  confulence ; in  lact,  com- 
mercial history,  like  all  other  history,  will  not  fail  to  repeat  itseli- 
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Worlds  Possession  of  Gold  and  Silvtr: 

GOLD. 


Y ear. 


Coined. 

1 

, 1 

JUlUioii. 

Total. 

j;8r>(y“')04,()00  : 

1 

$2, 008, 202, 500 

$2,924,700,500 

1 2,107,i;i4,5n0 

2,:’.20.187,0U0 

4,433,815,000 

2,798,237,590 

2.91‘>,‘>0tMj90 

5.718,137,500 

3,581,744,000 

‘ 

3,737,472,000 

1 

7,319,210,000 

T le  stock  of  gold  1850  and  1885  compared: 


Ye 

1 

ar.  ^ 

1 

1 

Coined. 

Bullion. 

' 1 

188-' ! $8,581,744,000  $3,737,472,000 

185( i 850,504,000  2,008,202,500 

Increase $2,725,240,000  i $1,000,200,500 


$7,310,210,000 

2,024,700,500 

$4,304,440,500 


silvp:r. 


Year. 

i 

Coined. 

1 

1 

1 

1 : 

Bullion. 

1 ! 

Total. 

185f 

1 80f - 

187( 

1887 

1 

i 

i 

$1,421,318,000 

1 .800.005.000 
2,141,200,tt00 

2.530.580.000 

$5,061,100,000 

5.158.490.000 

5.353.150.000 

5.012.495.000 

$0,482,478,000 
1 0,959,095,000 

7.494.410.000 

7.543.075.000 

Ti  e stock  of  silver  1850  and  1885  compared  : 
Year.  (Yined. 


1850 


Coined. 

Bullion. 

i $2,530,580,000 
1,421,318,000 

$5,012,495,000 

5,061,160,000 

Total. 


$7,543,075,000 

0,482,478,000 


Incr>asein  coinage $1,109,202,000 

Deci  ease  in  bullion 48,005,000 

Increase  in  total $1,000,597,000 

Fr  )m  the  above  will  be  seen  that  gold  coins  liave  increased  in  35  years  to  the 

amomtof. $1725,240,000 

Whi  e silver  coins  to  the  amount  of. 1,109,202,000 


Total  increase  of  gold  over  silver ?], 615, 987, 000 


* r an  C.  Mlctiels. 


The  mints  of  the  following  countries  have  coined  from  1850  to  1885  as  follows:* 


Countries. 

Gol<l.  1 

Silver. 

Total. 

$3,054,741,500 

1,230,05)1,000 

9,733.000 

310,322,500 

$1,240,957,500 

311.450.000  ' 

953.834.000 
Yone. 

$4,895,099,000 

1,547,547,000 

903,507,000 

i 310,322,500 

1 

IJnit^i  States  of  America 

Australia 

Total 

^ $5,210,888,000 

S-,606,247/')00 

$7,723,135,500 

i 

1 

To  sum  up  clearly  the  dilferent  questions  and  their  kimlred  interests,  it  is 
imperative  to  start' wdth  the  world’s  production  of  the  precious  metals  from 
1501  to  1883,  a iieriod  of  383  years. 


World's  Prod  action  of  J'rt  cions  Metals. 
From  1501  to  1883,  inclusive.* 


Years. 

Gold. 

Per  cent. 

Silver. 

Per  cent. 

1501  1600  

$478,302,240 

oo  o ^ 

oe.o 

$972,207,840 

66.2 

KU11  1700  

000,982,800 

27.2 

1 ,008,090,240 

72.8 

1701  ISOO  ' 

1,272,300,4S0 

34.1  ! 

2,404,119,300 

65.9 

1 1 RpiO  

793.392,240 

35.9 

1 ,413,000,000 

()4.1 

WM  1 R55  

001,280,880 

77.0  ' 

191,400,900 

22,4 

1856  I860  

089,888,880 

77.9  ! 

195,478,320 

<)•)  2 

1 861  1 8(v5  , , . , 

019,788,480  ‘ 

72.3 

237.828,900 

27.7 

1.870  ' 

042,481,200 

09.0  , 

289,248,480 

31.0 

1871  1 875  

571.410,480 

1 57.0 

425,395,920 

42.7 

48.3 

41.6 

44.3 

40.3 

47.6 

49.8 

1 876  

100,280,588 

1 51.7 

99,305,538 

1 877  

i 113,947,173 

58.4 

i 81,040,055 

1 878  

i 119,092,786 

00,t 

94,882,177 

1 870  

1 108,778,807 

53.7 

, 90,172,028 

1 880  

i 100,430,780 

52.4 

90,704,978 

1881  

! 103,023,078 

50.2 

1 102,168,354 

1 88'>  

' 98,099,588 

47.3 

i 109,952,2ol 

52./ 

54.8 

1883 

; 94,027,901 

45.2 

i 

114,217,733 

383  years 

$7,180,252,387 

i or  45.6 

$8,592,540,394 

or  54.4 

* Ivau  C.  Michels.  Jacob.  Krug  and  Haupt. 
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As  to  the  coinage  of  the  nations  tlie  world’s  othcial  statistics  do 
back  t lan  1851. 


not  go  further 


ihinaijc  of  the  WorhL 
From  1851  to  1883,  inclusivo. 


Year. 

(iold. 

j 8'ilver. 

1851-V  5 

$768,683,280 

$214,871,280 

I8.56-'t  J 

853.1 25, 3(>0 

423,739,440 

1861-d  5 

747,357,330 

403.222,560 

1866-  7 > 

; 615,219,840 

379,501,200 

1871-’:  5 

! 889,638,720 

397.313.520 

25  v<  ars. 

1 $3.874, 024, 501»=:08.05  per  cent. 

: $1,818,048,000=31.95  percent. 

Yeai  ly  average  for 

25  vears 

' $1.54,960,982=68.05  percent. 

$72,745,920=31.95  per  cent. 

1876  

$186,790,7.38 

$161,932,468 

1877  

201,616.4(i6 

114,3-59,332 

1878  

188,386,61 1 

161,191,913 

1879  

90,752,81 1 

104,888,313 

1880  

149,725,081 

84,611,974 

1881  1 

147,015,27-5 

108,010,086 

1882  

'99,909,662 

109.703,-585 

1883  

101,265,357 

113,769,901 

8 vei  rs ' 

$1 .105,4(52. 00]  =z54. 9 percent. 

$058,407,572=45.1  ]>er  cent. 

Year  y average  ft>r 

8 vears 

$i 45.682.7-50.1 2.]=.54.9  p.  c. 

$119,808,446.-50=1:45.1  p.  c. 

Year  y average  for 
33  /ears 

$lo2, 711,730). 00=04. 5 p.  c. 

-$84,1 -5-5.01 7.33=.3-5.-5  p.  c. 

Total  coinage  for  33 

vpti  r.< 

85  -187  *]ir» fU  ^ Tvtvy  r»OTif 

$2,777,115,572=35.5  per  cent. 

V 'jjeo.'.-toi  ,oi  V' — u-±.*j  per  cent. 

II  orld  s Production  of  Gold  and  Silver  for  383  yiar^. 
From  1501  to  1SS3,  inclusive.* 


( lold. 

Per  cent. 

1 

Silver. 

Per  cent. 

350  veai  s 

$3,145,097,760 
3.184,861,920 
8-50,21  »2, 707 

' 32.8  ! 

70.4  1 
51.8  1 

$6,458,743,440 

1,339,352,640 

794.444,314 

C7  O 

25  veai  s 

29.6 

48.2 

8 vea]  s 

383  yeai  s 

1 

1 

! 

$7,180,252,387 

4-5.6 

$8,592,-540,394 

54.4 

♦ Ivau  Michels. 
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IforW’.s  Coinage  of  Gold  and  Silver. 


1 

Gold. 

1 

Per  cent. 

t 

Silver. 

Per  cent 

25  years 

8 years 

$3,874,024,560 

1,16-5,462,001 

68.0-5 
; 54.90 

$1,818,648,000 

9-58,467,572 

31.95 

4-5.10 

33  yeans 

$-5  039,486,-561 

64.40 

i $2,777,11-5,572 

35.60 

Excess  of  gold  coinage  over  silver,  $2,202,370,989.  , , , . j 

The  excess  of  coinage  over  pnxluction  may  be  accounted  for  by  recoinage  ana 

coining  of  gold  previously  used  in  the  arts. 

Gold  used  in  the  Arts. 

According  to  Ivan  C,  .Michels,  Krug,  and  Ottomar,  Ilaupt  48  per  cent,  of  the 
gold  production  for  coinage  and  52  percent,  for  the  arts.  Adolph  boetbeer  ie\erses 
the  same,  giving  48  per  cent,  in  the  arts. 

Price  and  Production  of  Silver. 

Duriii"’  the  sixteenth  century  the  highest  price  was  pai.l  for  silver  bullion,  and 
during  that  period  the  average  production  was  66.2  per  cent,  of  silver  and  only  o6.8 

per  cent,  of  gold. 

The  amount  in  value  was : 

Silver,  $972,267,840=66.2  per  cent. 

Gold,  $478,362,246=33.8  per  cent. 

The  price  paid  for  silver  bullion  during  the  16th  century  was : 

1501-1520,  silver  bullion,  S7!id.  per  ounce. 

1521-lo40,  silver  bullion,  83^d.  per  ounce. 

1-541-1560,  silver  bullion,  831d.  per  ounce. 

1.561-1-580,  silver  bullion,  82<L  per  ounce. 

1-581-1600,  silver  bullion,  SOd.  per  ounce. 

The  average  price  for  silver  bullion  for  that  century  was  82|.L  per  ouncCj^and  a piece 
of  silver  of  412.5  grains,  900  line,  same  as  our  present  dollar,  was  worth  $1,404  cents. 

The  silver  dollar  of  to-day  is  the  same  in  weight  and  tineness  as  when  our  lore- 
tiithers  coined  the  lirst  piece  in  1794;  while  the  gold  dollar  of  to-day  has  been  re- 
duced by  act  of  Congress,  June  28,  18.34,  from  27.0  grains-22  carats  line,  or  9163 
fineness— to  25.8  grains,  900  line,  extracting  therefrom  6|  of  a cent  s worth  ot 
1 1 • 

^ This  statement  becomes  necessary  on  the  ground  that  the  accusation  has  been 
made  against  this  country  of  a debased  silver  currency,  when,  actually,  the  gold 
currency  is  debased  6g  cents  on  each  gold  dollar,  ami  the  amount  ot  gold  extracted 
when  compared  with  our  gold  coinage  prior  to_  1834,  on  the  present  amount  o^ 
$190,500,000  gold  in  the  hands  of  the  people  of  this  country  amountsjo  812, o<  o, 000 
or  on  the  whole  amount  of  gold  coin  in  this  country  of  $4o8  2-l/,090  a loss  of 
$30  244  307.94  cents;  but  on  the  whole  amount  of  the  $2/8,000,000  silver  dollars 
now  in  the  United  States  there  is  no  discount  wdiatever,  except  the  abrasion  ot 

circulation ; but  to  that  or  gold  coins  are  equally  subjected  to. 

Comparing  the  actual  weight  of  both  metals  in  tons  at  various  dates  within  the 
past  35  years,  from  1850  to  1885,  it  will  be  found  that  gold  is  relatively  much  more 
abundant  than  silver,  judged  and  measured  by  the  ratio  of  pi’OMOus  years. 
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Gold  and  Silver  Coined  and  in  Ballion. 


G«ld. 

1850 Tons,  4,550 

1860 “ 6,510 

1870 “ 8,390 

1885 “ 10,760 


Silver, 
Tons,  148,000 
“ 157,000 

“ 169,000 

“ 201,000 


Thu  s the  quantity  of  silver  in  weight  is  now  only  181  times  that  of  the  quantity 
of  gol  1,  whereas,  in  1850  the  quantity  of  silver  was  32|^  times  that  of  the  quantity 
of  gol  I in  weight,  and,  strange  as  it  may  appear,  silver  bullion  has  fallen  in  price. 

If  t le  price  of  the  precious  metals  depended  on  the  relative  value  of  existing 
suppl'  , coined  or  uncoineil,  silver  should  be  worth  now  $2.21  cents  per  ounce,  or 
71  per  cent,  more  tlum  in  1S5(J. 

Inf  ict,  considering  the  now  ruling  rate  of  81 .03  cents  per  ounce  for  silver  bullion, 
and  C(  mparing  the  present  condition  with  1850,  our  present  stock  of  silver  ought 
to  rep  -esent  a (Quantity  of  over  415,000  tons  instead  of  210,000  tons. 

The  discovery  in  1859,  that  the  Comstock  lode  was  rich  in  silver,  increased  the 
outpu  of  silver.  From  1860  to  1883,  according  to  reliable  and  trustworthy  infor- 
matio  1,  the  world  in  total  produced  44,000  tons  of  silvt  r bullion,  while  China  and 
India  have  absorbed  for  the  same  period  42,000  tons,  'rhus  India  and  (liina  have 
taken  almost  the  whole  product  of  the  world’s  production,  and  yet  ijrices  for  silver 
bullio  1 are  now  lower  than  they  have  been  for  over  4,500  years. 

Um  er  these  circumstances  the  onlv  Siife  conclusion  to  be  drawn  from  actual 
facts  is:  THAT  THE  FALL  OF  SILVER  IS  THE  RESULT  OF  STATUTE 
LAW  1,  NOT  OF  NATURAL  CAUSES  !!! 

The  true  explanation  therefore  lies  in  the  fact  that  in  every  country  the  abund- 
ance c r the  scarcity  of  the  precious  metals  is  to  be  traceil  to  a cause  far  beyond  and 
above  that  of  the  ratio  between  gold  and  silver,  namely,  to  the  balance  of  trade. 

Wit  1 good  monetary  laws,  good  institutions  of  crtsht,  and,  above  all.  prudence 
in  its  oreign  commerce,  any  nation,  although  poor,  w<_»uld  always  be  enabled,  wheir 
it  choi  ises,  to  retain  in  its  hands  the  amount  of  Sf>c‘cie,  whether  in  gold  or  silver, 
which  it  required  for  its  exchanges.  If,  on  the  contrary,  the  currency  laws  were 
bad,  t le  banks  mismanaged,  and  the  imports  excessive,  neither  gold  nor  silver 
could  be  retained  in  the  richest  countrv. 
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rOUXDATION  OF  THE  GOED  STANDARD. 

foundation  of  the  single  gold  standanl  in  Europe  rests  upon  the  enactment 
s by  each  respective  government  prior  to  the  adoption  of  that  standard; 
it  which  it  would  have  been  impossible  for  either  of  them  to  maintain  that 
standard.  England  took  the  initiative  step  in  1844,  and  for  the  security  of 
igle  gold  standard  Sir  Robert  Peel  was  successful,  to  compel  by  act  of  Parlia- 
the  Bank  of  England  to  purcha.se  all  the  gold  bullion  offered  at  3 yiounds  17 
gs  9 pence  per  ounce  of  22  carats  fine,  in  default  of  which  the  Bank  of  Eng- 
orfeits  its  charter.  To  enable  the  Bank  of  England  to  purchase  said  gold 
a is  to  be  given  in  payment,  but  only  Bank  of  England  notes.  That  the 
)f  England  notes  were  at  a disi’ount  of  over  40  per  cent,  during  this  century 
11-known  fact,  and  that  since  that  compulsory  act.  of  Parliament  the  Bank  of 
id  had  to  appeal  for  protection  against  the  enforcement  of  said  bank  act  of 
t 31,  1844,  a virtual  suspension  of  specie  payment  in  1847,  1857,  and  1866; 
the  compulsory  purchase  of  all  the  gold  ofiered  at  a stated  rate  by  the  Eng- 
overnment  gives  to  gold  a forced  and  fictitious  value.  In  Germany  in 
.similar  law  had  to  be  enacted  by  the  “German  Reichstag”  for  the  protec- 
’ her  single  gold  standard,  compelling  the  Imperi  il  Reichsbank  to  purchase 
gold  ottered  at  1.3>92  marks  for  one-half  kilogramme,  900  One,  gold  bullion, 
lie  obliging  proviso  to  tender  only  Imperial  National  Reichsbank  notes, 
he  said  Reichsbank  defuilted  on  the  redemption  of  its  notes  in  September, 
s a well-known  historical  fact.  And  upon  such  foundation  of  a paper  cur- 
rests  the  single  gold  standard  of  great  Britain  and  the  German  Empire, 


Loth  of  which  have  set  a forced  and  tlctitions  value  on  gold  bullion  in  order 
to ^ prevent  a <lecline  in  gold,  thus  enabling  them  to  maintain  the  gold  s and- 
When  Denmark,  Sweden,  and  Norway  in  1877  a.lopted  the  simile  gold  s and- 
qrd’thev  bound  their  respective  national  banks  by  a spi'Cial  la\\  Loinpelling  than 
to  bi  is  certified  in  a satisfactorv  way  payn^^^ 

in  national  bank  notes  2,480  crowns  or  kronors  tor  the  kilogramme  of  fine  gol.  I,  alter 
;tei;Suson«tu'nh  of  fno  ,h.t  oont.  for  coinogo.  The  k.to-™ 

thorefore'exchan<''eul)le  atllieir  rosp(K*tiv(Miatiuiial  bankhfoi  kionoi?^.  ,7;,, 

in  gold  coin.  In'  coiisciuence  of  this  arrangement  these  banks  alone  in  prac-tiee 

A^„l  opS' fonn.lo.ioo  ro...  i),.  Donmavk,  a.,.1  N'or- 

wav  tliii  single  gold  staiulard  aiiul  iti?  lurced  and  lictitious  go  l \a  ut. 

HAS  COXGRKSS  THE  RIGHT  TO  DEMONETIZE  THE  “TRADE  Df)EEAR?** 

In  dwelling  upon  this  subject  we  are  force!  to  ask  the  qnestion  : lias  (\.ngre.ss 

the  right  under  the  Constitution  to  demonetize  the  trade  dollai  . 

Art.  1,  sec.  8,  provides:  “That  Congress  shall  have  power  to  cMn  money,  regu- 
late the  value  thereof  and  of  foreign  coins.” 

The  provisions  of  the  Constitution  giving  power  to  Congress  in  this  matter  are  : 

(1)  It  mav  coin  money,  and  it  may  indeed  omit  to  -oin  it ; but  that  is  all. 

It  can  hardlv  be  argJe.l  that  from  the  mere  right  to  coin  can  be  .lerive.i  the 
power  to  deprive  it  when  coined  of  what  mav  be  called  its  inherent  qiiaht)  .us 
coin,  namely,  to  circulate  as  currency  and  be  a legal  teinier. 

(2)  It  mav  regulate  its  value.  But  to  .lisplace  it,  to  .leprive  it  of  its  natural 
function  as  legal  temler  is  not  to  regulate,  but  to  destroy  its  \ alue  as  mone>  . 

The  words  “to  regulate  its  value,”  as  applie.l  to  money,  ha.l, 
tion  was  adopte.l,  and  have  now,  a distinct  an.  obvious  nieaning 
the  other  provisions  upon  the  subject,  nainely,  to  prescribe  its  rate,  but  not  to  pro 

hibit  its  u.se  or  limit  the  amount  at  which  it  shall  pass  current.  • i > .n 

Havin<r  coine.1  it,  and  having  regulated  the  rate  at  which  when  coined  t shall 
be  monev  and  pass  current,  where  does  Congress  get  its  authority  to  foibi.lits  p.iss- 

current  at  that  rate  as  a legal  tender  to  any  amount  . 

“ Monev,”  at  common  law,  is  both  gold  and  silver,  an.l  both  gold  and  sil\ei  ^^ere 
legal  tender  at  common  law  at  the  time  of  the  a.loption  of  the  Const itution. 

Gold  and  silver  derive  their  legal  tender  function  not  from  Con pts.s,  not  eyn 
directly  from  the  Constitution,  but  from  the  immemorial  common  law  recogmzul 

in  this  reixard  and  sanctioned  by  the  Constitution.  , 

This  beiiu4  the  case,  has  Congress  the  ri^ht  to  take  away  from  an>  ^old  or  . iher 

coin,  or  either  of  them,  this  legal-tender  function  mv  other  sil 

If  Congress  has  the  right  to  take  away  from  the  trade  dollar  or  .ain  oUyj' j 

Yer  coin  its  le.'al  tender  function,  it  wmuld  naturally  have  the  right  to  the  same 
wikThe  gol.i'lollar  or  any  othe;  gold  coin  of  the  United  States,  or  as  to  both  gol.l 

and  silver  coins  together.  j • • 

Under  these  circumstances,  and  with  two  contrarj^  decismns  <fJrt  U wm^^^ 
quality  of  the  “greenback  currency”  bvthe  United  ''states  Sn^^^ 

appear  to  be  a startling  propo.sition  that\\m  ha%e  no  const  it  ^ . .rreat'nubhc 

(ingress  could  demonetize  gold  also,  an.l  this,  too,  not  onl> 
exigency  and  in.lirectly  by  introducing  a “ paper  currency, 
directly  by  ]X)sitive  enactment.  And  yet,  under  exi>tmjx 

cmi  we  legally  distin^ui^^b between  gold  and  silver  dollars,  bot  i , rnrrent 

States  stamp  of  authority,  which  are  intended  to  them  a 

value,  and  also  to  serve  as  guarantee  for  their  weight  an.l  fineness,  or  between 

either  or  both? 

CONCEUSION. 

Wo  believe  that  no  nation  ever  had  too  much  coin  of  gol.l  ^ . 

We  believe  that  the  highest  financial  wis< loin  was  exercised  bv  the  foundei.s  of 
our  government  when  they  established  by  law'  free  an.l  unh mite,  t.oimige.  ^ ge 
and  silver,  and  we  deplore  the  repeal  of  that  law;  ami  now,  m le  e y 
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the  i ijnry  done  to  all  the  business  interests  of  the  eonntry  by  such  repeal,  we  re- 
spect ully  and  earnestly  demand  that  t'ongress  re-enaet  laws  for  the  free  and  nn- 
limitt  coinage  of  jrold  and  silver,  so  that  each  metal  may  have  equal  rights  as 
inont  y,  and  that  both  may  have  full  legal  tender  value  for  the  }«iyment  of  all 
debts  public  and  pri^■ate. 

Wt  have  carefully  considered  the  statements  to  which  we  sign  our  names,  and 
in  coi  iclusion  we  urge  u}X)n  our  countrymen  the  elei  tion  of  Senators  and  Rei>re- 
senta  ives  in  Congress  who  will  favor  the  re-enactment  of  the  policy  and  laws 
which  were  established  by  the  founders  of  the  Kepublic  and  which  gave  to  the 
couni  ry  free  and  unlimited  coinage  of  gold  and  silver. 

Fonret  it  not  that  he  who  ojiposes  this  policy  and  these  laws  is  an  enemy  to 
sount  money,  healthy  business  and  the  masses  of  the  people. 

T>.  F.  HOLDEN, 

1VA>  C.  MICHELS, 

W.  W.  WEIGLEY, 

EDW.\ED  r.  FERRY, 

JAS.  .*^H  ELDON, 

C.  P.  CULYER, 

M.  IL  SLATER, 

Jixecut i t ■€  ( 'om mittee. 
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